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 9\NRQDQÜDQDOĨ]\SRGWUKXMěIDNWĭHY\EUDQĨ
SR]HPRNMHYĨ]QDPQĨPGRSUDYQĨPX]ORPNWRUĨVSÈ
MDYËÕđLQXGRVWXSQĨFKGUXKRYGRSUDY\NWRUÜVDQD
FKÈG]DMěY3UDKHPHWURYODNWUDPYDMDDXWREXVRYÜ
OLQN\7ÈWRNRQFHQWUÈFLDFHVWXMěFLFKSULDPR]Y\đXMH
DWUDNWLYLWXě]HPLDDNODGLHQÈURN\QDREÕLDQVNX
Y\EDYHQRVĕ3RYĨVWDYEHWUDV\35$.3UDKDOHWLVNR
.ODGQRVDWLHWRQÈURN\HđWH]YĨđLD3RÕHWFHVWXMěFLFK
]RVDPRWQÜKRě]HPLDQLHMHQLMDNY\VRNĨQRSRÕHW
GRFKÈG]DMěFLFK].ODGQDDRNROLWĨFKREODVWìWYRUì
SULEOLĭQHøXGìSUHNWRUĨFKMHQDMEOLĭđìSUHVWXSQĨ
ERGSUÈYH9HOHVODYìQ
 
 0RGHUQL]ÈFLRXVěÕDVQHMWUDWHE\PDODE\ĕ
HOHNWUL]RYDQÈGYRMNRøDMRYÈVPLPRěURYýRYĨP
NUìĭHQìPDQDYUKQXWRXUĨFKORVĕRXNPK
 6ěGYHPRĭQRVWLYHGHQLDWXQHORPDOHERQD
HVWDNÈGH7XQHO\VěđHWUQHMđLHNPHVWVNHMDUFKLWHNWěUH
HVWDNÈG\RSURWLWRPXODFQHMđLHDOHY\ĭDGXMěSURWLKOX
NRYÜRSDWUHQLD3RYĨVWDYEHGUÈK\MHSOÈQRYDQÜSUH
VXQXWLHPLPRPHVWVNĨFKDXWREXVRYGRVWDQLFH'ORXKÈ
PìOHDWĨPXYRøQHQLHSR]HPNXNWRUĨMHY\XĭìYDQĨDNR
DXWREXVRYÈVWDQLFDSUHQDYUKRYDQÜIXQNFLH
 2WÈ]QHMHSULSRMHQLHQDOHWLVNR3ULYĨVWDYEH
QRYĨFKVWDQìFPHWUDVDQDNRQLHFSULDPHSUHSRMHQLH
QDOHWLVNDQHXVNXWRÕQLORDQLHMHSOÈQRYDQÜDQLYSUYHM
IÈ]HYĨVWDYE\35$.'REXGěFQDMHQÈYUKQD
SUHSRMHQLHOHWLVNDVRĭHOH]QLÕQRXWUDĕRXDOHYWRPWR
SURMHNWHSRÕìWDPOHQVPRGHUQL]ÈFLRXWUDWHGR.ODGQD
 6DPRWQĨQÈYUKVWDQLFHMHRYSO\YQHQĨQLYHOLWRX
WUDWHDSUHWRMHMHKRYĨđNRYÈěURYHýSHYQHGDQÈ
URYQDNRDNRDMPRĭQRVWLSUHVWXSX]YHVWLEXORYPHWUD
NWRUÜEROL]RKøDGQHQÜSULQÈYUKX9RNROìVWDQLFHMHWUDĕ
]DK÷EHQÈGRěURYQHDSORFKDSăYRGQÜKRWHOHVDMH
SOÈQRYDQÈDNRF\NORWUDĕ
 ³]HPLHVLXUÕLWH]DVOěĭLYHøNěSR]RUQRVĕ-H
SRWUHEQÜPXGRGDĕFKDUDNWHUNWRUĨPXY
VěÕDVQRVWLFKĨED3ULHVWRU\YRNROìQÈGUDĭìVě]DQHG
EDQÜDQHXGUĭLDYDQÜ=ÈVDKE\PDO]YĨđLĕDWUDNWLYLWX
ě]HPLDYRÕLDFKLQYHVWRURYD]ÈURYHýRE\YDWHøRYPDO
E\SRVN\WQěĕFKĨEDMěFXREÕLDQVNXY\EDYHQRVĕD
VSUìVWXSQLĕSULHVWRUSUHSHđìFK
 =SUHGFKÈG]DMěFLFKDQDOĨ]Y\SOĨYD
ĭHQDMYËÕđìSRWHQFLÈOMHYPLHVWHGRSUDYQÜKR
X]OX7ĨPVDVWDQH9HOHVODYìQDNRXVLEUÈQRXGR
PHVWDNWRUÈSULYìWDSULFKÈG]DMěFLFK].ODGQDD
/HWLVND9ÈFODYD+DYODDVWDQHVDSUYĨPERGRP
NWRUĨYPHVWHXYLGLD
 6DPRWQĨNRQFHSWDNRXĭERORVSRPH
QXWÜMHOLPLWRYDQĨH[LVWXMěFLPQÈYUKRPQÈGUDĭìD
VWDYERXPHWUD1DGWHOHVRGUÈK\QDYUKXMHPGYH
SDUDOHOQÜVWDYE\MHGQDVOěĭLXOLFL(YURSVNÈ
DWÈWRVWDYEDVYRMRXYĨđNRX13SRGWUKXMH
GăOHĭLWRVĕ(YURSVNHMWULHG\3UHGYVWXSRPGR
QÈGUDĭìMHQDYUKQXWÜQRYÜQÈPHVWLHNRQFLSR
YDQÜQDRVXEXGRY\3URWLøDKOÈEXGRYDěVWL
GRXOLFH1DG6WDQLFìDYĨđNRYRXěURYýRXMH
VNURPQHMđLDYVěODGHVYĨđNRYĨPRKUDQLÕHQìP
SULøDKOĨFKXOìF7LHWRGYHEXGRY\]YLHUDMěF\N
ORWUDVXNWRUÈSUHELHKD]SDUNX6WURPRYNDGR
UH]HUYÈFLH'LYRNÈªÈUND
 3DUWHUWĨFKWREXGRYVSÈMDWULUă]QH
IXQNFLHYVWXSGRQÈGUDĭìDNPHWUXNRPHUÕQÜ
SORFK\DOREE\SUHDGPLQLVWUDWìYQHSORFK\YR
Y\đđìFKSRGODĭLDFK9SRG]HPQĨFKSRGODĭLDFK
WDNLVWRNRPHUÕQÜSORFK\GRS÷ýDMěSULPÈUQX
GRSUDYQěIXQNFLX1DG]HPQÜSRGODĭLDWYRULD
SUHQDMìPDWHøQÜDGPLQLVWUDWìYQHSORFK\'YH
EXGRY\WHUPLQÈOXVěGRSOQHQÜRVDPRVWDWQĨ
DUHÈOVRE\WRYĨPLVWDYEDPL
 
 &HOĨSR]HPRNMHYĨđNRYRUR]GHOHQĨKUD
QRXGUÈK\NWRUÈQDYĨFKRGQHMVWUDQHY\ELHKD]
WXQHOX2E\YDWHOLDE\WRYĨFKVWDYLHEPDMěSULDP\
SUìVWXSNXDWUDNWìYQHPXSULHVWRUXF\NORWUDV\D
FKRGQìNXSUHSHđìFK9SULHVWRUHQDGVWDQLFRX
PHWUDQDYUKXMHPSDUNNWRUĨSO\QXOHVSÈMD
QÈPHVWLDSUHGQÈGUDĭQĨPLEXGRYDPL
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 $PEìFLHVWDQRYHQÜQD]DÕLDWNXSURMHNWXEROL
MHGQRGXFKÜQDYUKQěĕIXQNÕQĨDNUÈVQ\SUHVWXSQĨ
ERGEUÈQXGRPHVWDNWRUÈEXGHSRGWUKÈYDĕ
YĨ]QDPY\EUDQÜKRSR]HPNXEXGHVOěĭLĕ
QLHOHQøXGRPSULFKÈG]DMěFLP]RNROLDPHVWDDOHDM
RE\YDWHøRPSULøDKOĨFKREODVWì]Y\đRYDĕDWUDNWLYLWX
PLHVWDVYRMRXY\EDYHQRVĕRXDNYDOLWQĨPLYHUHMQĨPL
SULHVWRUPL
 7HUPLQÈOMHQDYUKQXWĨVMHGQRGXFKRX
IDVÈGRXDOHYĨđNRXSRGWUKÈYDYĨ]QDPVYRMHM
IXQNFLHDNRQÈGUDĭQHMEXGRY\9\WYÈUDSULHVWRUSUH
VWUHWÈYDQLHQDQÈPHVWLSUHG(YURSVNRXWULHGRX
SULHVWRUSUHRGG\FKYPLHVWDFKSDUNXD
F\NORWUDV\=ÈURYHýSRVN\WXMHXĭìYDWHøRP
SRKRGOQRVĕSULFHVWRYDQìY\WYÈUDSUDFRYQÜPLHVWD
DNRPHUÕQěY\EDYHQRVĕě]HPLD
 0HWRGLNDQÈYUKXUHVHDUFKE\GHVLJQEROD
QÈURÕQÈDOHSULVSHODNĭHODQÜPXYĨVOHGNX.DĭGÈ
QRYÈYDULDQWDVRVHERXSULQÈđDODØDOđLHSUREOÜP\
NWRUÜVDSUHMDYLOLDMYØDOđìFKÕDVWLDFKGRPX
 3ULSUÈFLQDSURMHNWHGRđORNSUHK÷EHQLX
SUREOHPDWLN\GRSUDYQĨFKVWDYLHE]YĨđHQLX]QDORVWì
W\SROĂJLHDGPLQLVWUDWìYQ\FKDE\WRYĨFKVWDYLHED
ULHđHQLDSUREOÜPRYY]QLNQXWĨFKSULSRNXVRFKVN÷ELĕ
WLHWRUR]GLHOQHIXQNFLHGRMHGQHMVWDYE\
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ª73(.-DQ-DQ3$528%(.D$QJHORV3$3$'2328/261DXNDRVWDYEÈFK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
1(8)(57(UQVW1(8)(573HWHUHG1DYUKRYÈQìVWDYHE]ÈVDG\QRUP\SčHGSLV\R]Dčì]HQìFKVWDYEÞ
Y\EDYHQìQÈURFìFKQDSURVWRUSURVWRURYĨFKY]WD]ìFKUR]PÞUHFKEXGRYSURVWRUHFKY\EDYHQìSčìVWURMìFK
]KOHGLVNDÕORYÞNDMDNRPÞčìWNDDFìOHSčìUXÕNDSURVWDYHEQìRGERUQìN\VWDYHEQìN\Y\XÕXMìFìLVWXGHQW\
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tDNXMHPNRQ]XOWDQWRP]DRGERUQěSRPRFD
YHGHQLHSURMHNWX
tDNXMHPURGLQHDSULDWHøRYL]DSRGSRUXD
WUSH]OLYRVĕ
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